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THE BUSINESS AND INDUSTRIAL OUTLOOK 


From the standpoint of business activity August was a 
disappointing month. According to the Annalist weekly 
index of business activity a decline of 1.7 points occurred 
in the month ending September 5. This appearance of 
further recession was widely distributed among the in- 
dustries of the State and appeared also in the general 
indexes showing a summary of business and industrial 
conditions. 

Industrial employment in Ohio has shown an average 
stability as compared with July during the past five years 
whereas it declined 2 per cent during the past month. 
In practically all lines of manufacture there was either a 
larger-than-usual decline or a smaller-than-average im- 
provement, 

The unfilled orders of the U.S. Steel Corporation were 
7 per cent lower at the end of August than they were at 
the end of the preceding month. The average daily pro- 
duction of pig iron in Ohio during August was 10 per cent 
lower than in the preceding month in comparison with a 
five-year average decline of 1 per cent in the same period. 
The production of steel similarly fell below normal by 
about the same percentage during the month. The price 
of heavy melting steel scrap usually shows a rise in Aug- 
ust in anticipation of the seasonal rise in the production 
of pig iron in September. The decline of 1 per cent in the 
price of scrap during August indicates the probability of a 
less-than-normal improvement in September. 

Wholesale prices showed practically no change during 
August. One of the most encouraging aspects of the 
present business situation is found in the tendency of 
wholesale prices to stabilize. The index reached 101.2 as 
compared with 100 in 1913 on July 21 and stood on Sep- 
tember 8 at exactly the same figure. The prices of fuels, 
building materials, and miscellaneous commodities in- 
creased during the month while textiles, farm products, 
and food products declined. Wholesale prices declined 1.2 
per cent in Great Britain during the month ended Septem- 
ber 4. 

The foreign trade situation still remains unfavorable 
and conditions abroad continue to play an increasingly im- 
portant role as a factor in the business situation prevail- 
ing in the United States. Our exports in July were 31 per 
cent lower than in July, 1930, and, for the first 7 months 
of 1931, exports were 36 per cent lower than for the same 
period of 1930. 

The construction industry continues its downward trend, 
contracts awarded in the United States falling 18 per cent 
lower in August than in July as compared with an average 
decline of 9 per cent in August from July. The largest 
percentage declines in building construction were found in 
commercial and factory contracts. The largest decline in 
dollar value, however, occurred in public works and utili- 
ties construction. The decline in construction contracts 
awarded was rather general in the various territories of 
the United States with the exception of Texas and the 
larger cities of the country. The St. Louis and Chicago 
districts both showed large increases in contracts awarded 


in August, the increases in both cases being very much 
in excess of the average July to August increase, 

The decline in bank debits in August from July was less 
than the normal July-to-August decline both in the State 
of Ohio and in the country as a whole, although the decline 
in New York City was materially larger than the usual 
August decline. The decline in bank debits in New York 
City has grown mainly out of the low volume of transac- 
tions on the New York Stock Exchange during the month. 
The Federal Reserve Banks continue their easy money 
policy. There was a 7 per cent increase in the investment 
of the banks in U. S. Securities, and a 199 per cent increase 
in the purchases of bills bought in the open market. The 
average July-to-August increase in the holding of bills is 
24 per cent. There was a slight increase in the rates on 4- 
to-6-months paper and also an increase in the discounts of 
member banks. This increase in bank borrowings has 
probably grown out of a disposition on the part of mem- 
ber banks to remain in highly liquid position with ample 
funds to take care of any disturbed business conditions 
which may develop over the country as a result of the low 
state of business activity. Gold imports into the United 
States have continued, the total for the six months ending 
with July being $224,000,000 and the total for 12 months 
being $335,000,000. 

In the third week of September, the stock market broke 
into new low territory, falling considerably below the lows 
of last June. These declines were due to the disappointing 
showing of business activity over the country in August 
and the first half of September and also to the disturbed 
conditions in the financial situation abroad, particularly in 
England where there was a wide break in the price of 
government bonds indicating some skepticism as to the 
future solvency of that country. The breaks have been 
large in automobile stocks, airplane stocks, tobacco stocks, 
and in U. S. Steel which fell to about 75 on September 19. 
There is little ground for optimism in regard to the price 
of stocks this fall, although any improvement in the busi- 
ness situation, even of a seasonal character, would doubt- 
less be accompanied by a considerable recovery in stocks. 

The index of industrial production (Standard Statistics 
index) stood at 84.9 in July as compared with 85.3 in 
January, 1931. The index will show a slightly further 
recession in August; but attention should be called to the 
fact that the net decline in monthly industrial production 
has not been large since the first of the year. It went up 
several points in the spring and has gone back in the 
summer to a point slightly below the January low. More- 
over, the prices of commodities are not showing the rapid 
declines, which characterized 1930 and the first half of 
1931. 

The immediate prospect is for a low state of business 
activity this fall. There are many forecasts of improve- 


,mént in the spring of 1932. It is, however, too early to be 
| able to see what may be the situation after the turn of 
_ the year. 


Spurgeon Bell, Director. 
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Employment in Ohio 


Total industrial employment in Ohio in August was 2 
per cent less than in July, although the average July-to- 
August condition during the past 5-year period has been 
one of no change. The decline in employment in August 
from July was caused by further declines in all three types 
of employment constituting the total; namely, manufac- 
turing, non-manufacturing, and construction employment. 
The 1 per cent decline from July in the manufacturing 
trades and the 3 per cent decline in the non-manufactur- 
ing industries were contrary to the usual seasonal stability 
in this period, and the 5 per cent decline in the construc- 
tion industries was in contrast with a 5-year average 
July-to-August advance of 4 per cent. 

Although only 258 of the 689 individual manufacturing 
concerns reporting to this Bureau registered employment 
increases in August from July, nevertheless, 5 of the major 
manufacturing industries in the State showed gains in 
August employment. The food products and the lumber 
products groups evidenced increases of more than average 
magnitude; the stone, clay and glass products and the 
textile industries registered gains which were less than 
seasonal; while the vehicle industries reported an employ- 
ment advance in contrast to the average decline for the 
July-to-August period over the past 5 years. There was 
no change in employment in August from July in the 
miscellaneous manufacturing group, although the average 


CHART I 
MANUFACTURING EMPLOYMENT 


Average Month 1926 Equals 100 
U. S. Index from U. S. Department of Labor 
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change for this period during the past 5 years has been an 
increase of 2 per cent. In all of the other major manufac- 
turing industries, there was a recession in August employ- 
ment from July which was greater than the 5-year aver- 
age decline or in contrast to a seasonal improvement. The 
2 per cent decline in the chemicals group, and the 3 per 
cent decrease in the machinery group, were contrary to the 
average condition of stability, indicating, therefore, more 
than a seasonal decline in these industries. The August 
decline from July to 3 per cent in the metal products group 
was greater than the 5-year average recession, while the 
declines of 1 per cent in the paper and printing group and 
of 4 per cent in the rubber products industry were in con- 
trast to a 5-year average advance for this period. As com- 
pared with the corresponding month of last year, total 
employment in Ohio in August showed a decline of 15 
per cent; manufacturing employment, of 14 per cent; non- 
manufacturing employment, of 15 per cent; and construc- 
tion employment, of 38 per cent. Total employment for 
the first 8 months of 1931 was 17 per cent less than for 


BUSINESS CONDITIONS IN OHIO AND OHIO CITIES 


the first 8 months of 1930. Manufacturing employment 
for the same period was 17 per cent behind the correspond. 


— 


ing period of last year, while non-manufacturing employ. 
ment declined 16 per cent, and construction employment, 


36 per cent. 


The 2 per cent gain in August employment from July 
in the vehicles industries, of which automobiles and auto. 
mobile parts is the principal industry, was contrary to the 
5-year average decline for this period, indicating more 
than seasonal improvement. The total volume of employ. 
ment in this group of industries in August, however, was 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES 
AUGUST, 1931 

Average Month 1926 = 100 


Source: 


Individual Reports of Cooperators 


Industry 


| 
CHEMICALS (28) ......... 
FOOD PRODUCTS (59). 
Bakery (16) 
Miscellaneous (43) ....... | 
LUMBUR PRODUCTS (33). 
Furniture (17) .........0 
Miscellaneous (16) 
MACHINERY (118) 
Electrical Mach., | 
and Supplies (27)... 
Machine Tools (23) 
Material Handling and | 
Power Machinery (22).. 
Special Purpose Machinery | 
and Appliances (46) 
METAL PRODUCTS (170). | 
Foundry Products and | 
Drop Forgings (38).... | 
Pipe, Pumps, Valves, | 
Plumbers Supplies (20). | 
Serew Machine Products 
and Hardware (22)..... | 
Sheet Metal Work (22)... 
Steel Works and Rolling 
Stoves and Furnaces (14) | 
Miscellaneous (40) 
PAPER AND PRINTING (51) 
Paper, Including Sta- | 
Printing and Pub. (28). 
Miscellaneous (11) ....... | 
RUBBER 
Tires and Tu (11 
Miscellaneous (11) 
STONE, CLAY AND GLASS | 
PRODUCTS (74) ...... 
Brick and Tile (28)...... | 
Vitreous and Semi-Vitreous 
China and Pottery (14). 
Miscellaneous (17) 
ye 
Men’s Clothing (17)...... 
Miscellaneous (29) 
VEHICLES (50) .......... 
Autos and Parts (36)..... | 
Cars, Steam and Street 
Railway (6) 
M'scellaneous (8) ........ 
MISCELLANEOUS MANU- 
FACTURING (388) ..... 
Non-Manufacturing (88) 
SERVICE 


PUB. UTILITIES (14). 
Construction (168)............. 
BRICK, STONE, & CE- 
MENT WORK (9)..... 
PLUMBING AND STEA 
FITTING (12) 


E “a9 
MISCELLANEOUS (22) 
All Industries (945) 


93 


135 
103 
79 


2 SCHR 


coo rroo 


+1+ 


| 
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Change 


* Figures in parenthesis indicate number of reporting firms. 
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12 per cent less than in August of last year, and, for the 
first 8 months of 1931, fell 18 per cent behind the corre- 
sponding period of 1930. 

The 4 per cent advance in employment in August from 
July in the lumber products industries compares favor- 
ably with the 5-year average increase of only 2 per cent 
for this period, indicating, therefore, a slight seasonal im- 
provement. The total volume of employment in this group 
of industries, however, was 8 per cent less than in Aug- 
ust of last year, and, for the first 8 months of 1931, was 
22 per cent behind the corresponding period of 1930. 

The 1 per cent increase in the stone, clay and glass 
products group was less than the average July-to-August 
advance of 4 per cent, but the total volume of employment 
in August was 10 per cent less than in August of last 
year, while the total for the first 8 months of 1931 was 
10 per cent less than for the corresponding period of 1930. 

The 3 per cent decline in employment in August from 
July in the metal products industries was greater than 
the 5-year average decline of only 1 per cent. The total 
volume of employment in the metal products industries 
in August was 17 per cent less than in August of last 
year, and, for the first 8 months of 1931, fell 19 per cent 
below the corresponding period of 1930. Of the 170 con- 
cerns reporting from this group, 59 reported an increase 
in employment in August from July, and 20 reported no 
change. 

The 3 per cent employment decline in the 118 reporting 
machinery concerns was in contrast with the usual July- 
to-August stability as shown by the average change for 
this period during the past 5 years. The total volume of 
employment in the machinery industries in August was 14 
per cent less than in August of last year, and, for the first 
8 months of this year, fell 17 per cent below the same 
period of last year. 

The 4 per cent decline in employment in the rubber 
products industries, of which tire and tube manufacturing 
is the principal industry, was greater than the 5-year av- 
erage July-to-August decline of 1 per cent. The total vol- 
ume of employment in the rubber products industries in 
August was 22 per cent less than in the same month of 
last year, and, for the first 8 months of 1931, was 25 per 
cent less than in the corresponding period of 1930. 

Ohio Bank Debits 

Ohio Bank debits showed more than the normal decline 
in August as compared with July. It is of interest to note 
that the 15 per cent decline from August, 1930, is the same 
for bank debits, industrial employment, and for non- 
manufacturing employment. Reference to the Bulletin of 
Business Research of September, 1930, will show that in- 
dustrial employment in the State in August had declined 


CHART II 
BANK DEBITS 
Average Month 1926 Equals 100 
Source: Federal Reserve Board 
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21 per cent from the preceding August and bank debits 22 
per cent, which is a fairly close correspondence. Manu- 
facturing employment was 22 per cent lower in August, 
1930, than it was in August of the preceding year. 


Ohio Contracts Awarded 


The data in regard to contracts awarded shows a low 
state of activity in the construction industry. The value 
of contracts awarded in Ohio in August was 48 per cent 
lower than in August, 1930. A reference to the September 
Bulletin of Business Research for 1930 shows that a de- 


CHART Ill 
CONSTRUCTION CONTRACTS AWARDED 


Based on Average Daily Value, 1926 Equals 100 
Dodge 


Source: F. W. rporation 
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cline of 46 per cent from August of the preceding year 
was shown by Table VIII of that issue. These two figures 
show how low the construction industry has fallen in com- 
parison with 1929 which was a year of slightly lower vol- 
ume than 1928. 


The Hotel Business in Ohio 


The percentage of room occupancy in Ohio declinedsfrom 
52.3 per cent in July to 51.9 in August. It will be noted 
from Table II that room receipts and food receipts also 
declined in August below the July figures. The decline in 
room receipts was relatively large in the low priced hotels, 


TABLE II 
COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND ROOM 
OCCUPANCY IN OHIO HOTELS, CLASSIFIED BY 
LOCALITY AND RATE PER ROOM 


| Aug., 1931 | Aug,. 1981 | Aug., 1931 
Per Cent Room Food Aver. Rate 
| of Rooms Receipt. Receipt Per Room 
Hotel | Occupied | Per Cent Per Cent Per Cent 
Classification | |Change from|Change from |Change from 
July |Aug.|Aug.| July | Aug. | July | Aug. July | Aug. 
1931*|1931/1930| 1931 | 1930 | 1981 | 1930/| 1931] 19380 
All Classes ..... 52.3) 51.9| 57.3\— 4.5|—16.3/— 7.2\—12.9|\— 4.3/— 8.0 
Total in Cities 
over 100,000 
Population ...| 54.9} 54.2) 57.6|— 5.0|—15.3/— 9.8|—10.8| — 
Population 25,- 
000-100,000 ...| 44.9] 44.4) 52.6|— 3.3/—21.0|— 2.2)}—23.1| — 
Under 25,000 
Population ...| 46.4) 46.9) 60.0|— 1.7|—24.7|+ 6.5)—21.5) — 
Rate per Room: 
$1 and under $2| 55.6) 53.5) 53.8|—13.8|—29.6|+ 1.0|—53.7|\— 8.4|—13.9 
$2 and under $3| 58.5] 57.1; 64.2|— 4.2|—21.6|— 3.9|—19.4|— 1.6)— 8.2 
$3 and under $4} 50.1) 49.2) 57.3;— 1.8|—17.8|— 4.8|—20.2/— 5.7 
$4 and over....| 47.6| 50.0) 53.9|— 5.9|—13.9|—-11.2/— 7.9|—10.2|—10.6 


* Revised figures. 


and relatively small in the hotels charging $3 to $4 for 
rooms, and the decline was above the average for the State 
in the hotels charging $4 or more per room. The decline 
in food receipts in August from the same month last year 
was largest in the low priced hotels and the medium sized 
cities. The high priced hotels show the largest decline in 
the price charged per room. 
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Industrial Consumption of Electric Power 

In the State as a whole there was more than a normal 
increase in the production of electric power in July and 
the output was only 2 per cent below that of July, 1930. 
With the exception of Akron, the four larger cities of the 
State showed a larger consumption of electric power in 
July, 1931, than was shown in July, 1930. The average 
consumption in the first seven months of 1931 was ma- 
terially below that of the same period of 1930. 


TABLE II 
INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 
Source: Local Power Companies 


| Change Average 


Change 


| Average 
Index § July, 1931 Change | July, 1931 Jan.-July, 
City July, from July from from 1931 
1931 June, 1931 | June, 1926-; July, 1930 Change 
193 from 1930 
% % % 
Akron ....... 69 —4 —2 —18 —21 
Dayton ...... 123 —4 + 2 +8 +1 
Toledo 126 —2 —5 +4 — 5 
Youngstown. . 90 + 2 +1 +1 —13 
lll + 5 0 —2 — 7 


Total power prodoction from U. Ss. Geological Survey. 
Building Vacancies in Ohio Cities 


Building vacancies in Akron continue to show a de- 
crease. The summer months ordinarily show an increase 
in vacancies and this increase in July over June was some- 
what in excess of the normal change. The change from 
July, 1930, to July, 1931, shows a decrease in vacancies 
for the year in Akron and Columbus and an increase in 
Cleveland and Youngstown. With the return of more pros- 
perous times, however, the decline of vacancies would 
doubtless suggest decided demand for additional construc- 
tion, particularly in buildings of the cheaper variety. 


TABLE IV 
BUILDING VACANCY IN FOUR OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 


Source: Local Gas Companies 
Change | Average | Change Average 
Index | July, 1931 Change | July, 1931 Jan.-July, 
City July, from July from from 193 
1931 June, 1931 | June, 1926-| July, 1930 Change 
1930 from 1930 
% To Te 
eee 123 +52 +41 —3 —21 
Cleveland .... 66 +62 +53 +5 +2 
Columbus .... 147 + 5 +4 — 6 +11 
Youngstown. . 50 +53 +38 +1 —5 


Agricultural Income in Ohio 


While there was a 4 per cent increase in agricultural 
income in Ohio in August as compared with July, the 


TABLE V 
GROSS CASH AGRICULTURAL INCOME IN OHIO, AUGUST, 1931 
(Average of the 60 months 1924-28 equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Change Change | Average 
Index Aug., 1931 | Aug., 1931 | Jan.-Aug., 
Commodity Aug., from from 1931 Change 
1931 July, 1931 | Aug., 1930 | from 1930 
% % % 
Meat Animals .......... 45 0 — 22 — 27 
Dairy Products ......... 61 — 10 — 31 — 25 
66 + 10 — 21 — 46 
Poultry and Eggs........ 67 + 8 — 12 — 26 
132 +529 — 4 — 28 
27 — 47 0 — 27 
56 + 4 — 22 — 28 


August income was still 22 per cent below the income of 
August, 1930. It is encouraging, however, that the Aug. 
ust decrease as compared with August, 1930, is less than 
the average decline of the first 8 months of 1931 in com. 
parison with the similar period of 1930. 


Summary of Business Conditions in Ohio Cities 


The decline in Akron industrial and manufacturing em. 


TABLE VI 


SUMMARY OF BUSINESS CONDITIONS IN Ohvu 
CITIES—AUGUST 1931 


Change | Average | Change | Change | Average | Change 
August, | Change | August, | August, | Change | August, 
1931 August, 1931 1931 August, 1931 
City from from from from from from 
July, July, | August, || July, July, | August, 
1931 1926-30 1930 | 1931 1926-30 1930 
INDUSTRIAL MANUFACTURING 
EMPLOYMENT EMPLOYMENT 
%o To To % % % 
Akron....... — 3 +1 —22 | — 4 + 1 —2 
Canton...... —7 —2 —20 — 7 — 1 —19 
Cincinnati. .. —2 +1 —12 | 0 + 2 —2 
Cleveland. ... 0 0 | 0 0 — 10 
Columbus... . 0 —1 —10 | 0 + 1 _ 
Dayton....... 0 —2 +2 — 2 — 4 + 1 
Toledo....... —10 | — 3 | — 4 | 
Youngstown. . —5 +1 —27 | + 1 + 1 —2 
Other than 8 
cities....... + 2 1 + 1 — 15 
STATE.... —2 0 —15 — 1 0 —M 
Cit CONSTRUCTION NON-MANUFACTURING 
_ F MPLOYMENT EMPLOYMENT 
Akron +4 +4 +16 + 1 0 — 2 
Canton....... —1 —38 — 4 0 — 
Cincinnati. ... —6 + 3 43 — 4 — 1 — 6 
Cleveland... . —15 + 2 —42 + 2 0 —b 
Columbus... . —1 + 2 —22 — 5 — 1 
Dayton...... —12 + 4 —25 + 8 0 — 6 
—6 +10 + 6 — 1 
Youngstown. . +22 —1 —38 — 30 — 1 — 
Other than 8 
cities. ...... —1 + 7 —38 
STATE. —5 + 4 —38 — 3 0 
VALUE OF CONSTRUCTION 
City BANK Desits CONTRACTS AWARDED* 
Akron........ + 5 —13 —l1 — 51 + 21 — il 
Canton....... +1 —15 | 0 + 76 —_ — 48 
Cincinnati... -l4 —13 —13 — 46 + 20 — 56 
Cleveland... . —8 —13 —12 — 62 — 20 — 64 
Columbus. .. . | +4 | | — & | 
Dayton...... | —I17 —16 | —15 +146 — 7 + 21 
Toledo....... —14 —13 | —38 + 38 + 1 — % 
Youngstown..| —3 | —7 | —15 | — 1 | —12 | —4 
Other than 8 | 
cities....... —5 —1 — 40 
- 8 —12 | -16 || — 39 — 14 — 48 


* From F. W. Dodge Corporation. 


ployment during August suggests some reaction in tire 
and tube production, the dominant industry in the ctiy. 


CHART IV 
BUSINESS CONDITLONS IN AKRON 
Average Month 1926 Equals 100 
=~ INDUSTRIAL EMPLOYMENT Index BANK DEBITS Index 
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Employment in Canton in all lines except construction 
employment fell below the average July-to-August move- 
ment, and below the August decline for the State as a 
whole. The figures in Table VI indicate, however, some 
improvement in construction activity. 


CHART V 


BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 


DDUSTRIAL EMPLOYNENT Index BANK DEBITS 
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* Value of Construction Contracts 
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In manufacturing employment Cincinnati showed no 
change in August as compared with July but there is 
normally a 2 per cent gain in the period. In construction 
and non-manufacturing employment the showing was still 
further below normal. 


CHART VI 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 


INDUSTRIAL EMPLOYMENT x BANK DEBITS x CONSTRUCTION® 


/ 


90) 150) 


80 

70 v 

* Value of Construction Contracts Awarded in Cincinnati 


There was a stable and normal movement of employ- 
ment in Cleveland in August as compared with July. The 
decline in both construction employment and contracts 
awarded was greater than normal. 


CHART VII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
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Employment showed no change in Columbus in August 
as compared with July but there is normally an increase 
during this period. Both contracts awarded and construc- 
tion employment in Columbus showed more than normal 
declines in August as compared with July. Bank debits, 
however, showed more than normal improvement in Aug- 
ust as compared with the preceding month. 


CHART VIII 


BUSINESS CONDITIONS IN 
Average Month 1926 Equals 
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* Value of Construction Contracts Awarded in Columbus 


Dayton made a more favorable showing in employment 
in August as compared with July than any other of the 
large cities of the State. The increase in contracts award- 
ed in Dayton suggests that some large contract was let in 
August. The change in September as compared with Aug- 
ust will probably be less favorable. 


CHART IX 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
Index INDUSTRIAL EMPLOYMENT Index BANK DEBITS Index CONSTRUCTION* 
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Toledo also made a more favorable showing than might 
have been expected considering the disturbed conditions 
which have prevailed in that city in recent months. The 
July-to-August change in employment showed declines 
which were less than the usual August decreases. The 
increase in contracts awarded was also larger than the 
average August increase. 


CHART X 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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Manufacturing employment in Youngstown showed the 
usual condition of stability in August as compared with 
July while the decline in non-manufacturing employment 
was abnormally large. The showing in bank debits and 
contracts awarded was favorable, the decline in bank 
debits and contracts awarded from July being less than 
the normal decrease. 
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CHART XI 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 
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Outside of the 8 chief cities, the employment declings 
were in contrast with the usual improvement in August 
from July. Construction and bank debits also showed de. 
clines greater than the average decline for the period, 


PRELIMINARY REPORT 

September Preliminary Report on Ohio Employment 

Industrial employment in Ohio in September declined 
0.3 of 1 per cent from August in contrast with a usual 
increase of 0.2 of 1 per cent. Manufacturing employment 
in September declined 1 per cent and construction employ. 
ment 4.5 per cent, but non-manufacturing employment in. 
creased 4.6 per cent. The declines in manufacturing and 
construction employment were either greater than the 
average decline or in contrast with a seasonal increase, 
The increase in non-manufacturing employment was 
greater than the average increase of 1.1 per cent. 


THE TREND OF BUSINESS 


Banking and Credit Conditions 


Interest rates on all classes of short term loans remained 
substantially unchanged throughout July and August at 
the record low rates established in June. On September 5, 
the time money rate had advanced to 1.63 per cent, an in- 
crease of 9 per cent from the corresponding date in Aug- 
ust, although the average change for this period during 
the past five years has been a decline of 1 per cent. Dur- 
ing the past five-year period, interest rates on all types of 
loans except time loans have tended to increase from Aug- 
ust to September. As compared with the corresponding 
period of last year, the rate on call loans on September 5 
had declined 40 per cent; on commercial paper, 38 per 
cent; on time money, 38 per cent. 

The expansion of Federal Reserve bank credit continued 
in August. On September 9, Federal Reserve holdings of 


TABLE VIL 


BANKING CONDITIONS 


Sources: Federal Reserve Board 
Journal of Commerce 
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INDEX OF BANK DEBITS, a 
August, 1931: Jo % Jo % 
75 —8 —12 | — 15 | — 16 
United States outside of New 
75 —5 —7|— 20) — 21 
New York City ....... ..... 63 —12 —5 | — 30 | — 31 
INTEREST RATES, 
September, 5, 1931: 
1.50% 0 40 | — 55 
Commercial Paper 
2.00% 0 +1 |— 38 | — 43 
Time Money (4-6 months)... | 1.68%| + 9 —1|— 38 | — 49 
New York Federal Reserve 
Rediscount Rate .......... 1.50% 0 0 |— 40 | — 49 
FEDERAL RESERVE ITEMS, 
September 9, 1931: 
Investment in U. S. Securities* | $728.1|+ 7 +2 19 
Bills Bought in Open Market** | 197.8 | +-199 +24 | + 16 | — 33 
Member Banks Rediscounts*.. | 206.2|+ 9 +7 —i1l|— 34 
Reserve Ratio 79.5% |— 5 21+ 8 
LOANS TO BROKERS, 
September 9, 1931: 
New York City* ............ $1,325| — 2 +1 | — 57 | — 55 


* In Millions. 
** Average January to August Change for Bank Debits. 


government securities had increased 7 per cent from the 
corresponding date of July while the holdings of bills 
bought in the open market had increased 199 per cent. 
The increase in both cases was considerably greater than 
the five-year average increase for this period of the year, 
and the amount of such holdings was substantially greater 
than on the corresponding date of last year. Member 
bank rediscounts also continued to increase in August. 
The amount of rediscount holdings of the banks on Sep- 
tember 9, however, was 11 per cent less than on the corre- 
sponding date of last year. 

Brokers’ loans continued to decline throughout August, 
with the exception of a very slight increase for one week 
toward the close of the month. The total volume of 
brokers’ loans on September 9 amounted to only $1,325,- 
000,000, the lowest figure on record during the published 
history of these loans. At the low point on September 9, 
brokers’ loans were only 19.4 per cent of the peak figure 
of $6,800,000,000 on October 2, 1929. 

The net gold import of the United States continued to 
increase throughout July and amounted in that month to 
$19,488,000, while for the six months ending with July, 
net gold imports amounted to over $224,268,000. 


TABLE VIII 


NET GOLD IMPORTS INTO THE UNITED STATES 
1930-1931 


(In Thousands of Dollars) 
Source: U.S. Department of Commerce 


Month 1930* 1931* 

—19,640 19,488 

Six Month Ending with July............... $ 198,936 $ 224,268 
Twelve Months Ending with July........... 168,786 335,830 


* (—) Denotes net export of Gold. 
Construction Contracts Awarded 

The more-than-average decline in July from June in 
the value of construction contracts awarded in 37 eastern 
states was followed by a more-than-average decline in 
August from July. The August decline from July in the 
value of contracts awarded amounted to 18 per cent as 
compared with an average decline of only 9 per cent for 
the month of August, and the total value of contracts 
awarded was 38 per cent less than in the corresponding 
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month of last year, while the total value for the first eight 
months of this year was 31 per cent behind the total for 


' the same period of last year. 


TABLE Ix 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 87 EASTERN STATES BY 
TYPES AND BY DISTRICTS ° 


(In Hundreds) 
Source: F. W. Dodge Corporation 


Aver’ge Total 
Change | Change | Change | Jan.- 
Aug., Aug., Aug. Aug., Aug., 
Type and District 1931 1931 from 1931 1931 
from ly from Change 
July, 1926- | Aug., from 
1931 30 1930 1930 
‘AL % % % 
TOONSTRUCTION : |$ 89,656) — 18 — a — 32 — 31 
By Types 
Total Building......... 61,593| — 6 — 9 — 27 — 32 
Residential.......... 23,155| — 6 — 4 — 27 —17 
Non-Residential. .... 88,4388; — 6 — 27 — 40 
Commercial....... 7,468| — 34 — 10 — 62 — 
Educational....... 7,410| — 26 — 15 — 26 — 34 
Factories......... 1,827| — 54 + 14 — 74 — 54 
M'scellaneous..... 21,733 | + 42 + 34 
Public Works and Util.. 28,063 | — 37 —12 — 42 — 30 
By Districts 
New England......... $ 9,594) — 14 — 1 
Metropolitan New York |* 
and Vicinity........ 19,619| — 10 + 3 — 34 — 24 
Upstate New York..... 6,799 | + 24 — 31 + 8 —ill 
Middle Atlantic........ 6,361 | — 59 — ll — 49 — 39 
Sree 7,672 | — 38 — 12 — 47 — 43 
Chicago Territory..... 16,896 | + 26 + 4 —_ — 34 
Southern Michigan.... 1,756 | — 41 — 5 — 70 — 45 
Central Northwest..... 2,898; — 4 — 18 + 7 — 3 
St. Louis Territory.... 4,345 | + 24 + 5 — 37 — 48 
Kansas City Territory. . 3,461 | — 37 + 10 — 73 — 49 
4,456; + 41 — 22 +17 
New Orleans Territory. 2,575 | — 61 —12 + 70 + 47 
Southeastern Territory. 3,229 | — 40 — 38 — 61 — 51 


The August decline from July in the value of construc- 
tion contracts awarded was caused by a further decline 
in both building construction and public works and utili- 
ties construction; the chief factor, however, was the more- 
than-seasonal decline in public works and utilities con- 
tracts, since the 6 per cent decline in the value of building 
construction was slightly less than the five-year average 


. decline for August during the past five years. 


The August decline from July in the value of contracts 
awarded in the 37 eastern states was experienced in all 
but four of the thirteen districts. An increase from July 
was reported in the Up-state New York district, the 
Chicago territory, the St. Louis territory, and the Texas 
district. The increases ranged from 24 per cent in the 
Up-state New York and the St. Louis districts to 41 per 
cent in the Texas district; the declines from 4 per cent in 
the Central Northwestern district to 61 per cent in the 
New Orleans territory. The August declines from July 
were either in contrast with a five-year average increase 
for this period, or greater than the five-year average de- 
cline in all the districts except the Central Northwestern 
district where the decline was less than seasonal. As com- 
pared with August, 1930, all but four of the districts—the 
Up-state New York, the Central Northwestern, the Texas, 
and the New Orleans—showed declines. The declines from 
August of last year ranged from 6 per cent in the Chicago 
territory to 70 per cent in the Southern Michigan district. 


The Stock Market 


The slight upward movement of stock prices in the early 
days of August failed to be sustained and the trend of the 
market as a whole was downward with new lows for the 
decline being made during the month in many of the more 
important issues, and with the averages breaking through 
the June lows in the early days of September. 


On September 9, the index of 404 stocks combined 
showed a further decline of 6.2 points from August 5, and 
the index of 337 industrials, a decline of 3.8 points. All 
but 2 of the 46 groups of stocks—the radio and the theater 
—participated in the August decline. Declines of more 
than 10 points were experienced in the rails, the agricul- 
tural implements, the airplane, the automobiles, the 
leather, the tobacco products, and the electric, gas, and 
water holding companies groups. 


TABLE X 


INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 


Change 
in 1931 Range 
Group Sept.9,| Points 
1931 from High Low 
Aug. 5, 
1981 
404 Stocks Combined .............. 87.8 |— 6.2] 1246 87.8 
81.4 |— 5.2] 114.7 81.4 
57.5 |— 10.9| 105.7 57.5 
34 Utilities nenedeeeecedsadeczncese 144.4 |— 6.8) 192.4 144.4 
4 Agricultural Implements ....... 100.9 |— 12.8} 181.8 100.9 
176.1 |— 17.2| 274.3 172.7 
29.1 |— 3.1 47.3 29.1 
89.4 |— 14.5| 133.8 89.4 
15 Auto Parts and Accessories. .... 64.3 |— 46); 114.0 64.3 
443 |— 44 58.8 42.3 
13 Building Equip. and Supplies... 618 |— 6.1 81.8 51.8 
9 Chemical (Industrial) ......... 119.5 |— 3.6| 185.0 118.1 
4 Coal—Anthracite .............. 22.4 |— 1.4 37.0 22.1 
5 Coal—Bituminous .............. 49.8 |— 0.4 65.8 44.4 
9 Copper and Brass ............. 56.7 |— 4.1 98.7 55.7 
62.5 |— 1.2 80.4 60.4 
7 Drugs, Medicine and Cosmetics..| 118.1 |— 3.8| 133.8 114.0 
4 Electrical Equipment .......... 146.3 |— 5.1] 208.2 146.3 
15.5 |— 3.0 36.5 15.5 
104.1 |— 6.3) 139.0 104.1 
13 Household Prod. and Supplies... 90.8 |— 6.6); 113.7 90.8 
as 48.3 |— 7.4 83.9 46.3 
30.0 | — 11.0 54.8 23.6 
84.3 |— 1.6 99.5 81.2 
9 Mise. Mining and Smelting...... 92.1 |— 4.3) 153.2 89.6 
9 Mise. Manufacturing ........... 117.6 |— 8.0) 168.1 117.6 
82.5 |— 6.4) 119.6 79.1 
5 Office and Business Equipment..| 122.5 |— 5.9| 178.4 118.7 
16 Oi 68.2 |— 1.5 92.4 57.9 
6 36.4 |— 2.3 61.5 33.7 
10 110.0 |+ 0.8) 170.5 95.3 
9 49.2 |\— 63 80.7 49.2 
5 478 |— 0.5 57.2 47.8 
85.6 |— 5.3 97.4 80.4 
7 Shipping and Shipbuilding. ..... 519 |— 6.8 95.0 51.9 
sch 111.3 |— 123.6 108.4 
6 Si 34.9 |— 0.5 4.7 34. 
10 Si 74.0 |— 45) 137.2 74.0 
9 39.8 |— 4.6 47.9 34.7 
30 42.7 |— 1.29 59.0 42.7 
7 Theatres, Moving Pictures, ete... 43.2 |+ 0.7 83.0 38.4 
10 Tobacco Products 125.6 | — 12.8| 148.4 125.5 
13 Electric, Gas, Water, Etc. 
Holding Comipanies ......... 153.9 |— 13.0| 234.3 153.9 
7 Electric, Gas, Water, Etc. 
Operating Companies ........ 182.7 |— 7.5| 228.2 182.7 
5 Telegraph and Telephone....... 127.0 |— 1.6] 154.2 126.7 
9 Traction, Motor Bus, Etc....... 66.1 |— 47 68.7 56.0 


| 
| 


Iron and Steel 


The 10 per cent decline in August from July in the average 
daily production of pig iron in Ohio and the 12 per cent 
decline in the United States were both substantially greater 
than the five-year average decline of only 1 per cent for 
August. August production of pig iron, as compared with 
the corresponding month of last year, declined 46 per cent 
in Ohio and 49 per cent in the United States, while the 
average daily production for the first eight months of 
1931 showed a decline of 41 per cent as compared with the 
corresponding period of 1930 in both Ohio and the United 
States. The 8 per cent decline in the average daily pro- 
duction of steel in the United States in August from July 
compared poorly with the five-year average increase of 3 
per cent for August. 

The unfilled orders of the United States Steel Corpora- 
tion in August again declined more than seasonally from 
the preceding month, and were 11 per cent less than in 
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August of last year. Steel prices showed further insta- 
bility in August, both finished steel and scrap prices reg- 
istering a decline of 1 per cent. Pig iron prices, however, 
although 8 per cent lower than in August of last year, 
remained substantially unchanged from the preceding 
month. The continued decline in scrap prices suggests 
some further price instability during ensuing months. 


TABLE XI 


IRON AND STEEL CONDITIONS 
Sources: Steel 


Iron Age 
= = : | Change | Average Change Average 
| Aug., Change Aug., Jan.- 
| Aug., 1931 Aug., 1931 Aug., 
Item | 1931 from from from 1931 
July, July, Aug., Change 
1931 1926-30 1930 from 
1930 
PRICES : % % % 
Pig Iron (perton)..|$ 15.51 0 — 1 — 8 — 11 
Finished Steel (per 
Gules he -02116 1 0 — 2 — 5 


Steel (per gross ton ) 9.12 | — 1 + 2 — 31 — 27 

UNFILLED ORDERS, | 

U. S. STEEL CORP. : | 
3,169,457; — 7 | — 4 | —1 | 

OPERATIONS: 
Av. Daily Pig lron | 
Prod. (tons) : | 


10,020 | — 10 — 1 — 46 
United States ....| 41,308] —12 | — 1 | —49 | — 41 
Average U.S. Daily | 
Steel Production : | 
0 rs er 66,133 | — 8 + 8 — 44 | — 36 


Automobile Production 


Automobile production in the United States declined 12 
per cent in July from June as compared with the five-year 
average July decline of 9 per cent, and was 18 per cent 
less than in July of last year. The 13 per cent decline in 
truck production in July from June, however, was slightly 
less than the five-year average July decline of 14 per cent, 
but the total volume of truck production in July was 17 
per cent less than in July, 1930. For the first 7 months of 
1931, passenger automobile production in the United 
States declined 28 per cent from the corresponding period 
of 1930, and truck production, 23 per cent. 

General Motors’ sales to dealers in the United States 
were 18 per cent less in July than in June, while, for the 
same period, division sales in the United States declined 
21 per cent, and in the United States and foreign coun- 


TABLE XII 
AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors Corporation 


| Change | Average | Change | Average 
; July, Change July, Jan.- 
July, 1931 July, 1931 July, 
Group 1931 from from from 1931 
June, June, July, Change 
1931 1926-30 1930 | from 1930 
PASSENGER CAR % % % % 
PRODUCTION : i 
United States ..... 182,927 — 12 — 9 — 18 — 28 
3,151 — 44 — 27 — 63 — 45 
U. S. and Canada.. | 186,078 — 13 — 10 — 19 — 29 
TRUCK 
PRODUCTION: 
United States ...... 35,854| — 13 — 17 28 
1,069 — 15 — 21 — 34 — 24 
U. S. and Canada..| 36,923 — 13 — 15 — 18 — 23 
GENERAL MOTORS’ 
SALES; 
Dealers, Sales, U.S.| 85,054 — 18 — + 6 — 8 
Division Sales, U.S. | 78,723 — 21 + 11 — 6 
Divisjon Sales, U.S. 
and Foreign .....| 87,449 — 22 — 13 + 9 — 4 


tries combined, 22 per cent. As compared with July, 1939, 
however, dealers’ sales in the United States in July showed 
an increase of 6 per cent, division sales in the United 
States, of 11 per cent, and division sales in the United 
States and foreign countries combined, of 9 per cent. The 
total volume of sales for the first seven months of 193] 
fell below the sales for the corresponding period of 1930 in 
all divisions. 


Retail Trade 


The report of the Federal Reserve board on department 
store sales in 536 cities of the United States showed the 
increase in August from July to be less than the estimated 
seasonal amount, and the total volume of all the sales to 
be 12 per cent less than in the corresponding month of last 
year. For the first eight months of 1931, the total vol- 
ume of department store sales was 9 per cent less than for 
the corresponding period of 1930. The decline in the value 
of sales from August of last year was experienced in all 
the Federal reserve districts and ranged from 8 per cent 
in the St. Louis district to 17 per cent in the Kansas City 


TABLE 
SALES OF RETAIL CHAIN STORES AND MAIL 
ORDER COMPANIES 
(In Thousands of Dollars) 


Source: Individual Corporation Reports 


| | Per Cent | | PerCent 
Number } Change | | Change 

of August, | August 

Group Com- July, | August, 1931 August, 1931 

| panies 1931 | 19381 | from | 1930 | from 
| Report- July, | August, 

ing 1981 | 1930 

5 & 10¢ Stores 11 $ 54,979 $ 56,534) + 2.8  $ 57,723, — 21 
Grocery Stores 13 177,636 152,075 | — 14.4 160,657 | — 538 
Restaurants. . 4 4,131 4,255 | + 3.0 | 4,356, — 238 
Mail Order... 3 42,960 42,527| — 1.0 | 48,245) —119 
Drug Stores. . 2 6,317 6,022, — 4.7 | 5,713) + 54 
Shoe Stores. .. 2 2,941 2,548 — 18.4 | 2,854, —10.7 
Women's Apl. 4 3,530 3,391, — 3.9 3,583 — 54 
Men’s Cloth... 1 95 117’ + 238.2 | 97; +20.6 
Furniture... . 1 1,973 2,110' + 6.9 | 2,921 | —27.8 
Dept. Stores. . 3 14,880 15,218; + 2.2 16,597 | — 83 
Dry Goods... . 1 382 379; — 0.8 341 
Miscellaneous. 2 1,451 1,376; — 5.2 | 1464 — 6.0 

Total.......; 47 | $311,275 | $286,547 | — 7.9 | $304,551) — 5.9 


i 


district, with all but three of the districts—the Richmond, 
the Chicago, and the St. Louis—showing a decline of more 
than 10 per cent. 

The index of retail dry goods sales in Ohio, prepared 
by the Bureau of Business Research, showed a decline of 
almost 1 per cent in August from July, although the aver- 
age August usually shows an increase of 11 per cent. 
August dry goods sales in Ohio fell 20.3 per cent below 
sales in August, 1930, and, for the first eight months of 
1931, the total volume was 6.2 per cent less than in the 
corresponding period of last year. 

The sales of 47 retail chain stores and mail order com- 
panies declined 7.9 per cent in August from July, and 5.9 
per cent from August, 1930. Five of the 12 groups of 
retail stores shown in Table XIII, however, registered a 
sales increase in August from July, and 3 groups, an in- 
crease as compared with August of last year. 


Wholesale Prices 


The slight up-trend in wholesale commodity prices which 
developed during the first 3 weeks of August was reversed 
during the last week of August and the trend continued 
downward through the middle of September. The rate of 
decline, however, has been less pronounced than in the 
previous month, indicating some stability. On September 
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g, the all commodity index was only 0.4 of 1 point lower 
than on August 4. The August decline was caused by de- 
clines in farm products, food products, and textile prod- 
ucts. The metals and the chemicals showed no further 
change in August from July, while the fuels showed an 
increase of 6.1 points; miscellaneous commodities, of 3.7 
points ; and building materials, of 1.1 points. As com- 
pared with September 9, 1930, the all commodity index on 


TABLE XIV 
INDICES OF U.S. WHOLESALE PRICES BY COMMODITY 
GROUPS—SEPTEMBER 8, 1931 
Average Month 1913 Equals 100 
Source: The Annalist 


| Changein Changein 


Index Index points points 
Commodities , Aug. 4, Sept. 8, from Aug. from Sept 

1931 1931 1931 30 

Farm Products ......... | 88.5 85.5 —82.7 
Food Products ......... 111.7 111.4 — 0.3 —20.7 
Textile Products ....... 93.1 90.3 — 2.8 —21.1 
120.1 126.2 + 6.1 —28.1 
101.7 101.7 0 — 6.3 
Building Materials ..... 114.6 115.7 + 1.1 —15.5 
96.6 96.6 0 — 9.7 
Miscellaneous .......... 84.4 88.1 + 3.7 — 9.2 
ALL COMMODITIES.. . 101.6 | 101.2 | — 0.4 —23.6 


September 8 showed a decline of 23.6 points. The greatest 
declines during this period were experienced in the farm 
products, the food products, the textile products, and the 
fuels group, all of which showed declines of more than 20 
per cent, with the farm products group showing a decline 
of more than 30 per cent. 


Foreign Trade and Prices 


The merchandise exports of the United States declined 
2 per cent in July from June and were 31 per cent less 
than in July, 1930, while for the first 7 months of 1931, 


CHART XIl 
WEEKLY INDEX OF WHOLESALE PRICES 


July, 1928, to September 1, 1931 
Average Month 1913 Equals 100 
Soured: The Annalist 


= 

1938 1030 


the total value fell 36 per cent below the corresponding 
period of last year. The value of the merchandise imports 
of the United States increased 1 per cent in July from 
June but was 21 per cent less than in July, 1930, and for 
the first 7 months of 1931 was 34 per cent less than in the 
corresponding period of last year. In spite of the slight 
increase from June in the merchandise imports of the 
United States, the excess of exports for July showed a 


TABLE XV 


FOREIGN TRADE OF THE UNITED STATES AND THE 
UNITED KINGDOM 
(In Millions) 


Sources: U. S. Department of Commerce 
The Annalist 


| | July, July, Jan.- 
Country | June, | July,* 1931 1931 July, 
1931 1931 from from 1931 
June, July, Change 
1931 1930 from 1930 
UNITED STATES: | % % | & 
(Dollars) 
Merchandise Exports... $187.2 $183.0 — 2 —31 | — 36 
Merchandise Imports... 173.7) 175.0 + 1 —2 | —%&% 
Excess of Exports..... | 18.5 8.0 — 41 — 83 — 44 
Gold Exports ......... | .040 1.009 — 99 | — 
Gold Imports ......... | 68.887 20.497 | — 68 -- |} + 2 
Excess of Imports..... | 63.847 19.488 — 69 eee |} + 27 
UNITED KINGDOM: 
(Pounds Sterling) 
29.4 | 34.3 + 17 — 32 — 34 
68.6 | 70.1 + 2 — 18 — 22 
Excess of Imports..... 202: | | —.9 — 6 


* United States figures subject to revision. 
** Increase over 1,000 per cent. 
*** Excess of exports in July, 1930, 19.640. 


decline of 41 per cent as compared with June, and of 83 
per cent as compared with July of last year, while for the 
first 7 months of 1931 the excess of exports was 44 per 
cent less than in the corresponding period of 1930. Gold 
imports in July, although much greater than gold exports, 
declined somewhat while gold exports increased. 

The value of the merchandise exports of the United 
Kingdom increased 17 per cent in July from June but 
was 32 per cent less than in July, 1930, and for the first 
7 months of 1931 was 34 per cent less than in the corre- 
sponding period of last year. The value of the merchan- 
dise imports of the United Kingdom increased 2 per cent 
in July from the previous month but was 18 per cent less 
than in July, 1930, and 22 per cent less for the first 7 
months of 1931 than for the corresponding period of 1930. 
Due to the relatively greater increase in exports than in 
imports in July as compared with June, the excess of 
imports showed a decline of 9 per cent from June, but 
an increase of 4 per cent from July of last year. For the 
first 7 months of 1931, however, the excess of imports de- 
clined 6 per cent from the corresponding period of 1930. 

On September 4, the wholesale commodity price index 
showed a decline of 0.6 of 1 point in the United States, 1.2 
points in Great Britain, and 0.4 of 1 point in Italy. As 
compared with September 7, 1930, wholesale prices on 
September 4 of this year had declined 14.6 points in the 
United States, 13.7 points in Great Britain, and 10.8 points 
in Italy. 


TABLE XVI 


INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 


Source: Journal of Commerce 


Changein | Changein 
Country Index Index points points 
Aug. 7, Sept. 4 from Aug. | from Sept. 
1931 1931 7, 1931 7, 1930 
United States: 
69.5 68.9 — 0.6 | —14.6 
Great Britain: 
(Crump’s) .......... 62.7 61.5 —12 | —13.7 
Italy :* 
(Milan Chamber of 
Commerce) ....... 51.1 50.7 — 0.4 _ 10.8 


* Figures for Italy are for one week previous to the dates as indi- 
cated above. 
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POSSIBLE COAL SHORTAGE 


It is quite interesting in these days of surplus commo- 
dities and deficits in purchasing power to find a suggested 
approaching shortage in bituminous coal. The Ohio State 
University Engineering Experiment Station suggests such 
a shortage in its Experiment Station News of September. 


The average days’ supply of bituminous coal held by ti 
various types of coal users in Ohio and the United State 
on July 1, 1930 and 1931, based on May and June com 
sumption was as follows:* 


Ohio U.S. 

1930 1931 1930 1931 
A statement of stocks of bituminous coal on hand as of By-product coke plants........... 18 21 28 31 
July 1 in various years is there made as follows: 

30,100,000 tons Other industries ................ 22 21 31 38 
32,200,000 tons Electric utilities ................ 54 64 49 51 
eee ees 33,100,000 tons Representative retail yards....... 37 47 51 46 


“This presentation of the coal situation is not an af 
tempt to stimulate business through fear of a shortage) 
A study of the statistics and probabilities, however, would 


The Experiment Station News then continues: “It is 
particularly noteworthy that days’ supply of coal on hand 


July 1, 1931, in Ohio was, in every classification except suggest that the stocking of additional coal now would be 
electric utilities and retail yards, considerably below the a wise procedure. Caution and confidence, also, are sugy 
average number of days’ supply for the entire United gested, as during the period of a threatened coal shortage 
States, indicating that, in case of a shortage, Ohio’s posi- the ordering of excessive quantities will only tend to im 


tion would be less favorable than that of the country crease the shortage.” 
as a whole.” 


1U. S. Bureau of Mines, Quarterly Report Commercial Stocks of Coal 


CONVENTION CALENDAR 


Vancouver, B. C., Can..American Federation of Labor, Frank Morri- 
son, Secretary, A. F. of L. Building, Washing- 
ton, D.C. 

See ee ee Memphis, Tenn........The American Society of Certified Public Ac- 

countants, D. W. Springer, Secretary, Na- 

tional Press Building, Washington, D.C. 

American Bankers’ Association, F. N. Shep- 

herd, Ex. Manager, 22 E. 40th St. New York, 

New York. 

Copper and Brass Research Association, Bert- 

ram B. Caddle, Secretary, 35 Boardway, New 

York City. 

Direct Mail Advertising Association, Inc., 

Frank L. Pierce, Secretary, 2227 Barlum 
Tower, Detroit, Mich. ; 

eee United Typothetae of America, John J. De- 

viny, Secretary, 12th Floor, Tower Building, 

Washington, D.C. 

National Safety Council, Inc., W. H. Cameron, 


Treasurer, 20 North Wacker Drive, Chicago, 
Illinois. 


Oct. 5-8 


Atlantic City, N.J..... 


Pittsburgh, Pa........ The Society of Industrial Engineers, George 


C. Dent, Secretary, 205 W. Wacker Drive, Chi- 
cago, Ill. 


West Baden Springs, 


Gray Iron Institute, Inc., Arthur J. Tuscany, 
Secretary, Terminal Tower Building, Cleve- 
land, Ohio. 

National Wholesale Druggists’ Association, E. 
L. Newcomb, Secretary, 51 Maiden Lane, New 
York, N. Y. 

Middle West Foreign Trade Committee, Mal- 
colm M. Stewart, Chairman, Chamber of 


Commerce Bldg., Cincinnati, Ohio. 


American Institute of Steel Construction, Inc., 
Charles F. Abbott, Secretary, 200 Madison 
Ave., New York City. 


Louisville, Ky. ........ 


4 if 


